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THE ASSESSMENT OF RESPONSIBLE INVESTMENT OBJECTS IN 
UKRAINIAN BISUNESS ENVIRONMENT 
xa aKTepHI!IX oaHaK C)l'-lacHoro erany npo1..1ecy po3Bii111<y eKoHoMiKI!I 
nocmaHOeKa npo6neMU. 0AHiE:tO 3 ~iAnoei,qaJlbHe iHeecryaaHH~, RKe nepe,q6a'fae BpaxyaaHHR 
!a cycninbCTBa Bl!lcrynae K~pnopanteHe woro 8116opy noreH1.4ieiHII!X o6'eKTia iHeecryeaHHR He TiJlbKI!I 
IHBecropaMI.1 B npol.leci 8H8Jli3Y. Ta nOJ¥1Jlb HI!IX Ta ynpaBJliHCbKIIIX HBCJli,qKie iHB9CTII11.4il1. 
eKDHOMNHHX, a .:; eKOnoril.fHHX, COI..\IanbHIIIX, eTI--f:CTeMani4Ho poapaxOBYIOTbCR iHA9KCiit e<f;>ep111 Bi,qnOBi,qanbHOrO 
. Ha CbOrOAHi y CBiTi p03pO~Jl~IOTbCSl Ta ;Tb OalOBHi KplirTepi'i 04iHKIII MO>KJ"li!IBiitX iHBecntl..lil1HII!X o6'00'iB Ta IHBecryaaHH~ 38 M9TOAiifKaMiit, S!KI BIA06p~a bHi KOpnopal..lii, ~Ki A9MOHCTPY10Tb Hal1Kpall.li peaynbTaTI1 ~IOTb 3MOry BIIIOI<peMII!Tiit Ti TpaHaJai..IIOHSJl Kill ll.IO He BKJlK>'feHa AO p03paxyHKy BK83aHiitX iHAeKciB lkOAHOi' ~'AAoei,qanbHOCTi iHBecTyBaHHSl. 0AHBK ~KP~lHa no AOI..IiJlbHiCTb ni,qBHil.leHH~ ei,qnoeiAanbHocri BeAeHHR 6fsHecy i 
13 nepepaxoeaHII!X KoMnaHil1, xoYa Heo6~1AHICTb Ta .8 niATBep,t:t>Kyerbcst nplt1cyrHiCTK> y CTPYKJYPi nopr<tJenie ~'~acaMnepe,q iHeecr~otl..lil1Hcif Ais:l!lbHOCTI, IHeecTOpl 
169 
MAPKETHIIT' I PIIHIWBJ bJ l 
' /[(Jt lfltJt 
iHB8CHtU.i£1HHX cpOHAiB Yt<p8THIII KOMnaHi171, s:u<i C111CT8M8~YHO 3a6pyAHIOIOTb H8BKOJ1111WHe; cep:;;A~ 
nOpYUJYIOTb HOpMIA TPYAOBOrD 38KOHOA8BCTB8, OXOpOHIII npaU.I TOI.I..IO. . lt\e, 
BpaxOBYIQI.flt1 u,e, 8KTYaJlbHII1M, MIA asa>KaE:MO, e nmaHH~ po3p06Kii1 T8KOro IHC~PYMe~rap!IQ ,. 1 ' 
KOMnaHiiil, ~KIA£1 ep8xoeyeaTliiMe cneu.~ttQ:'liKy poJBIATKY Kopnopar~tte~oro ceKTopy caMe YKP8tHCbKot e<;oH ~li- t 
Ja peJynbT8T8Mit1 SlKoro eiTI.fl-13H~Hi iHeecropli1 M8H1MYTb MO)I(J11i1BICTb o6~<tpar~~t AO csoro nopr¢ento ka1161 la 
BiAnoeiAanbHi KoMnaHii YKPa"iHCbKoro 6i3Hec-cepeAOBii11.1..18. w • • w 
11
"llJ 
AHani3 ocmaHHix iJoCJJiiJJKeH& ; nv6niKayiU. MeroAIAYHIAL-1 niAXtA, po3po6neHIIIIt1 3 Men,10 
• • - • • • Ot(JHYll 
o6'eKTtB iHeecryeaHH~ YKPa.iHCbKoro 6tJHec-cepeAOBii11.1..18, spaxoeye AO~BIA Mt)!{H8POAHIIIX tH~op ~~ 1~ 
aHanintYHIAX KOMn8Hil71 y u,i£1 c¢epi, raKl-1X. ~K RobecoSA~ y naprHepcret 3 S&P Dow Jones l ndic~:~ M;~· 
Incorporation ra FTSE Group. Ha ocHOBt tHCTpyMeHrapuo, 1.1..10 3acTocoeyerbcs:t A11s:t po3paxyHtw iH,u~; .1 
cranoro po38111rKy Aoy-A)!{oHca, a caMe «0U.iHKli1 KopnopaT~ttBHO"i cri171Kocri» (Corporate Su::;1 Jll, -b~~18 
• . . d ltly ~ssessment, CSA) [1, c. 5), 6yno BIIIOK.P8MJ1~HO Hl-13KY 8KOHOMI:Hii1X, 8KOJ10rt_YH111X, CO~I811bHII:X, a 'aK~ 
tHH_oeau,i£1Hl-1X AiarHOCTIIIYHIAX n~paMeTpte ~U.IHKI!1 as:o~CbKO~o tHCTPYM~HraptiO. AocntA)I{eHHs:t r-JJtnepna 
OLJ.IHK1i1 ecpeKTIIIBHOCTi AiflllbHOCTI KOpnopal\1111 y ccpept BIAnOBI,Q811bHOfO IHB8CTYB8H~s:t , 3anponoHor3aHI-1X 
paMK8X MeTOA111YHoro niA~OAY MS?I Incorporation [2, c. ~-4], ,Qano ~.Mor~ Bli1At11111Tli1 rpyn111 t.T~N~v: 
tHcpopMau,h:1Ht..1X T8 ynpaentHCbKirtX AtarnocTt..1YHI>1X napaMeTptB aeTopcbKOI OL\IHKIA, a nplt1HL11>1n no ra~HO!: 
Bi,Q6opy KOpnop8U,il7t 6ys nOK118,Q8HII1171 B OCHOBY npOl.leCy CKplr1HiHry o6'eKTiB yKpa'iHCbKOfJ 6t :Hec~ 
. . . . . . ... . 
cepe,QOBI>11.l18 cnOY8TKY 38 38f8JlbHio1M piBHeM Bt,QnOBIA811bHOCTI IHB8CT111U.IIi1, 8 n~TIM Y p8MK8X vl.UHOK Ja 
KO)!{HOIO 3 rpyn KPio1Tepi'iB. nplo1 U.bOMY 38 OCHOBY 3anponoHOB8HO'i 8 paMK8X AOCJli,Q)!{8HHSl Clt!CTel.!"l GljiHo~ 
nOK83HII1KiB Bi,QnOBiA811bHOCTi iHB8CTl-1U.i£1 HaMirt 6yno 83~TO MeTO,QII1KY rpaA81.4i'i noKa3H~1KiB e¢et<Tt1f'U<0:7J 
Ais:tnbHOCTi Kopnop8U.i~. Blo13H8YeHy FTSE Group [3, c. 7-11]. s:~Ka nepe,Q6aYae OlliHKY BiA 0 AD 5 6ania .:1e 5 _ 
- w u.e H8111Kpal.lllr1111 pe3ynb TaT. 
B pe3ynbTaTi a,Qamau.ii anrop~~tTMY poJpaxyHKY ni,acyMKoaoro noKa3H111Ka CTanoro po3BII1TKY Aoy-.QlKoHca 
6yno 3anponOHOB8HO nOK83Hl-1K OU,iHKII1 piBH~ Bi,Qnosi,Qa11bHOCTi iHB8CH1U.i~, a caMe niAC]'MKOBy Ot.i&) 
Bi,Qnoei,QanbHOCTi iHBeCTIAI.4i~. 
nocmaHOSKa 3asiJaHHR. MeTOIO CTani E: po3p06Ka iHCTPYM8HTapi10 ou.iHKio1 yKpa'iHCbK£.1X KOMnaHI~l. RKI~.i 
epaxoeysaTI.1Me cneu.~t~Q:liKy po3BI.1TKY siT41.13Hs:tHoro KopnopaT1.1BHoro ceKTopy, ra pe3ynbrarl.1 Ol\iHKiil o6'ocria 
iHeecrysaHH~ 3a fiK£.1M cnp1.1SlTII1MYTb s1116opy iHeecropaMII1 AD ceoro nopr¢en10 mtwe TVIX J t-<IIIX l!!' 
.. . . . .. 
,QeMOHCTpysaTl-1MYTb H81ABl-1l.lll nOKa3HIAKl-1 BI,QnOBI,Q811bHOCTI IHBecrysaHH~. 
BwuraiJ ocHoeHozo Mamepiany iJoCJJiiJJKeHHR. Y3aranbHeHH~ Mi)f(}-iapoAHOro AOCBiAY Ol\iHKI1 oG &kn 
iHBeCTyBaHHSl B paMKaX eKOHOMiYHIIIX, eKonoriYHII1X, COL\i8JlbHl!IX, EHI.11.fHio1X, iHQ:'JOpMal\i~Ht.1X Ta iHWI-'lX Kpl!lrepi':3 
AaJlO 3MOfY 06r'pyHTyB8HI Ta p03p06111TII1 OCHOBHi .QiarHOCTII1YHi nap8MeTplr1, Ha OCHOBi ~KIAX MaC 3,Ui(i.;HiOBaT>ICb 
OU.iHKa Ai~11bHOCTi yKpa'iHCbKIAX KOMnaHi~ y ccpepi Bi,QnOBiAaJlbHOfO iHB8CTyBaHHSl (Ta6n. 1) 
Ta6MWI 1 
OcHOBHi AiarHOCTl-1~Hi napaMeTp1>1 o"'IHK1>1 noTeH"'ititHio1X o6'cKTie BiAnoe~anbHoro iHBecryaaHHII 









EKOHOMI4HI 06'E:M iHB8CTIII~i~ 
-
4aCTK8 8i,QnOBi,QailbHI!1X iHBeCnt~i~ 
--' 
np1116yr0K Bi.Q iH8eCTII1l\i~ -~ 
np1116yTOK Bi.Q Bi,QnoBi,QailbH111X iH8eCTIIIl\i~ 
06'cMII1 eKonoriYHI!IX iHeecnt~i~ __ __. 
06Cs:lfl!1 BI!1KOPII1CT8HHs:l Ta eKOHOMi'i pecypci8 
---EKOfl0r14HI KinbKJCHi nOK83HiiiKI<1 8111K"\QiB, CTOKiB, 8i,QXO.Qi8 Ta nOBTOpHOfO 'j)( 8 1!1KOpl!ICTaHHA I nepepO~I('A _ __, 
Bi,anoei,QHiCTb npO.QYKI.li'i MJlKH8pO,QH111M Ta Ha~iOH8J1bHI!IM CTaH,QapTaM 
--EKonoriYHi wrpacp111 -=-~----1 - - noKa:HUK':' 38UHRffl?~mi rna HBB"'BHHR nepcoHany: 
• JaUHRmiC~~: Ko.ecbi~JCHT ~J11!1H~OCTi; Yli1CeJ1bHiCTb nePCOHaJlV ~ 
• Hae'-laHHR. Kl/lbKICTb npaLUBHHKJB, ll.IO HBB4ailHCb; KiJlbKiCTb cpaKTIB Ha84aHHSI np3U18t"" 
iH8eCTI!II.lil 8 H8BY8HHSI _ ---1 
COUIAJlbHI npaea niOOUHU: HBs:l8HiCTb Bl!lna.QKiB .QL!ICKpHMiHaL(i'i; HaSIBHiCTb Bli10a,QKi8 BI!IKOp1<1CT8HHA _.,. 
,Qlo1Ts:l40.i Ta r1Pii1MVC080.i npa4i 
-0'XOP_0~8 npaL(i: KOecPiL(i€HT _Y8CTOTI!1 Tp8BM8TH3My; H8s:!B~ICTb 8111na,qKi8 CMepTHOC"~• 
Koed>i41CIIT Y8CTOTIII npo<t>eCJHHI!IX 38X80p10BaHb; iHBecntyil 8 oxopoHy npa~i --









lHHOBAI{IIlRA EKOUOMTKA. 2'2015{57/ 
HayKOBO·BIIpo6HM~MH liCYJlHM 
-
npoooe)l(eHHR ma6n. 1 
H · 2 8SlBHICTb KOAeKciB KOpno TI1 . . 
0l(iHKa 6iJHec-c . 
6
. pa BHOl e'n11M, CI1CTeMa npo4E!AYP no AOTpi1M8HHIO KOAeKCiB 
niBpo ITH11l.ITBa 
KinbKiCTb Bl1n8AKiB Kopyn r(· . 
. 4 ' HaS'IBHICTb 8HTI.1KopynuiiAHliiX 38XO,(IiB 
npo30piCTb Ta Bi,qKpliiTiCTb iH<PClpMal.lli' 
HMeHiCTb col(ianbHo'l · . . 
. 3BITHOCTJ (HeQ>tHaHcoeo·l) 
Has~eHtCTb npo4eAyp 3aeipeHH · · · E . R 3BIT1B; PIBeHb 3BfTHOCTi 3a MiJKHapo,(IHI1MI1 CT8HA8PT8MI1 
ct>eKmUeHtCmb Kopnopam . . 
MeHe.ll>KMeHTV; iHcbopr . USHO~O ynpaemHHR: nOfliTIIIKa; ay,qliiT; BliiHaropOAlil TOn-
. • . ' O M8uiR Bi.ll CT9liiKX011Aepie; Cl<lCTeMa Pl13liiK·MeHeAJKMeHTV 
IHHOBal(lliiHI TeXHonori'i Bl-fpo6HI1l(TBa 
IHHOBal(iHHi TeXHonorii' ynpaeniHHR 
IHHOBal(iHHi iHBeCTlilui'l 
e eno: aamo CbKa tl>KP p 03 0 . p p 6Ka [4 6] 
3a .Pe3YflhTaTaMI!I Ol..liH~ 1lOTeHI..IiHHlo1X 06'tKTiB ei,qnoei,qanbHOro iHBecryBaHHSl B paMKaX Blii3H8YeHlo1X 
napaMeTpiB, CWCTe~l!l Kp~Tepue . H.~ OCHOBi 8H81li3y ¢iH8HCOBOi' Ta He¢iHaHCOBo'i 3BiTHOCTi KOMnaHi~ 
pecnOHA~_HTIB, P03MIIJ.IeHOl H~ o¢1li~IIIHI!IX caHrax. H8Mlil po3paxoeyeTbCSl niAcyMKOB8 Ol.liHK8 BiAnoei,qanbHOCTi 
I~BeCT~411.1 (~rn~) ~K cyMa .?LIIHOK Al~~bHOCTi KOM1l8Hii 38 KOlKHOIO 3 BKa38H1.1X rpyn Kpi!ITepiiB. Ot<piM l.lbOrO, 
BIJY10BIA81lbHICTb IHBeCTI!II..I.II!I KOMnaHilil·pecnOHAeHTiB AJlSl BKiliOYeHHSl B nopr¢enb ei,qnoei,qanbHlo1X iHBeCTir1l(iH 
OLIIHIOE:TbCSl He fli!IWe 38 niACYMKOBOIO Ol(iHKOIO l<,w, ane tA 38 piBHeM BiAnoei,qanbHOcri KOM118Hfi B eKOHOMiYHit:f, 
eKonoriYHitll, COI..lianbHiH, eruYHitll, iH¢opM8l!iiiiHiiit, ynpaeniHCbKitl1 T8 iHHOB8UiiAHiiit c¢ep8X. MaKCI!IManbH8 
niAcyMKOBa Ol(iHKa Kno~. RKY Mo>t<e OTPliiM8Tir1 KOMnaHis:t-pecnOHAeHT CT8HOB1!1Tb 130 6anie 3 po3nOAinoM no 
rpynax t<pi!ITepiie: eKoHoMiYHi - 20 6anie, eKomriYHi - 20 6anie, co1..1ianbHi - 40 6anie, eTI!I'IHi - 10 6anis, 
iH¢opMal.liHHi - 15 6anie, ynpaeniHCbtO - 15 6anie, iHHOB8l.lilAHi- 10 6anie. 
B 38ne>t<Hocri BiA roro, RKY Ol.liHKY Krn~ orp111M8e KoMnaHis:t-pecnOHAeHT, eoHa MOJKe 6yr111 ei,qHeceHa H8Mir1 
AO KIJacy «A» (ei,o. 100 AD 130 6anie), «B» (BiA 70 AO 100 6anie), «C» (BiA 50 AO 70 6anie), «0» (BiA 20 AO 50 
6aniB) 860 «E» (Ao 20 6anie), a B 3a11e>KHOCTi Big OTplr1M8HliiX 6aniB 38 KO>KHOIO rpynoto t<pii1TepiiB, Ol.liHeH8 SlK 
KOM08HiR 3 Hl!13bKI!IM, cepeAHiM/38AOBinbHliiM, BI1COKI!IM a60 Ay>Ke BI!ICOKI!IM piBHeM eKOHOMiYHOl e¢eKTI!IBHOCTi, 
eKOJlOriYHO'i/COL(ianbHO'i BiA110BiAanbHOCTi, KOpnopan1BHO'i eTir1Kiil, iH¢opM8U,iliiHO'i BiAKp11TOcri, KOpnop8TliiBHOrO 
ynpaeniHH~. iHHOB81..\iHHI1X BnpOB8Alf<eHb. 0 AH8K OnTI!1MaJlbHliiM piBHeM niACYMKOBO'i 01..\iHKiof AJlSl BKfliOYeHHSl 
KOMnaHii AO nopTQ:>eniO BiA1lOBiA81lbHI!tX iHBeCTIIll.lilii H8MI1 Blr13HaYeHO 50 6anie (T06TO KOMnaHii KIJacie «A», «B» 
Ta «C» ), a T8KO}K rapMOHieiHe noe,QHaHHSl KOMJ10HeHTHir1X CKI18AOB111X Clr1CTeMir1 8113Ha'leHir1X t<pi!ITepiiB, 3a KO>KHOIO 
3 S!IG1X KOMJ18HiSl MaE: OTpi!IM8Tiil KiflbKiCTb 6anie He MeHWe «CepeAHbOr0/3aAOBiflbHOrD» piBHH. 
An~ aHani3y YKPa'iHCbKOro 6i3Hec~cepeAO~Iilll.\8 e KOHTe~cT! MO)t(Jllr1Boro e~I04~HHH AO nopr¢en~ 
BiAOOBj,q8nbHIAX iHBeCTI!Il.lilii HaMIA 6yno np08H811130BaHO 14 Hal1611lbWir1X KOMJ18HII!1 nptOpi!ITeTHWX CeKTOpiB 
et<oHoMiKI!I YKpa'iHI!1 (MeranypriliiHoro, xap~oeoro, H8¢roraaoeoro._ 8!p8pHor.o, ene~poeHepreTW·iH?ro, 
¢apMal.leBTI!IYHoro Ta ceKTopy piTeHny), RKI AeM~HCTPYI?Tb BII1COK1111r1 p~eeHb BIAKPir1TOCTI, CI!ICTeMHOCTl ra 
npo3opocri y c¢epi KopnoparuBHO'i eiAnoeiA8~bHOCTt 38 041HKaMI!I eKcneprte npoeKTy «fVAPA15h : a IHAeKco.M 












no-reHqilitHi o6'&KTIII BiAnOBiAanbHOrO iHBecrysaHHR YKP8'iHCbKOro 
6i3Hec-cepeAOB1111..4ll, 2013 p. 
Pe.::iT~>tHr piBHie 
Banoe~>t~ BiAKpl!ITOCTi i CI>\CTeMHOCTi y cQ>epi 
Haaea KoMnaHil CeKTop AOlOA, MllH. KCB (npoeKT rpH. (142) <<rYapAiR>> )[143], 
6anlo1!MiClle 
4 5 3 2 M1 100432 69,81/8 MiCl(e 
TOB «Me'TiHeeCT XOJ1AI-1Hr» EJ12 82581 89,25/1 MiClle 
ATEK M1 28 896,2 87,56/2 MICI.(e 
nAT «Apce.nopMiTTaJl l{plo1Bio1i:j Pin> 
xtf 23470 85,39/4 Mic4e npAT lCCiCTBM Keniran 
MeH BHTlt ~ 21 240,6 -TOB «KepHen Tpe,;i,o,» Hr' 13940 -l<oH4BPH uranHa¢>rora3» Hfi 12 162,4 -TOB «THK-BP KOMMepc» pO 8620 52,12/26 MiCl(e 
















MAPKETHflf' 1 PHH{(v -------------------------~-----------------------------------=~~=:n~ru:~~u,, J( 11t 
1 12 I 3 I 
9 f1A T «AHinpocne~CTaJlb» M, 
4 I 5 
4128,7 
-
npod --........: 'It oe)f(e,.,,., 
sr tna6 ""-
fi /) ~ -
-
10 nAT «Kanc6epr Yt<pa·iHa» )(\.17 
11 nAT «06onoHb» )(\.17 
12 KoMnaHiR «Nemiroff» )(\.17 
13 TOB «ACTapTa-K~~t"iB» A~ 
14 Kopnopa4iR «ApTepiyM» Cl>8 
npuMimKa: 
3 295,8 63,86/14 MiCL\B 
3180 75,50/5 MiCL\e 
1 300 61,60/16 MiCI..\8 
986,8 52,09/27 MiC4e 














,[!)Kepeno. cmaoeHo aemopoM Ha oCHoet [7, c. 9 11, 8, 9, c. 2] 
-
3BeAeHi pe3yflbT8Tl-1 Ol..liHKL1 BK838HI!IX KOMnaHi~-pecnOHAeHTiB 38 Ai8fl-IOCTI!I~HL1MI!I napaMeT 
•. . • paM1r1 Cl.lcr ~1!13H8~e~~ Kp1!1TepnB . BKa3Yl()T~ Ha Te, l.J.IO YMOBII1 OnTI!1~~bHOCTI _niACYMKOBO"f OL.tiHK!-1 BiAnoei tl.i4 
IHBeCTL1Llll-1 He MeHWe HDK 50 6antB 38AOBOJlbHRIOTb 7 KOMn8HI1!1 13 14 041HeHL1X- yci HaJle)l(aTb A :Qanb!iC>clJ 
KoMnaHM 3 cepeAHiM pisHeM aiAnoaiAanbHOCTi iHBeCTIALti171 (ra6n. 3). 0 Knacy ~c •. 
P J1 T • · y 6' · · . . Ta6nu"RJ eJy b aTH 0'-liHKH OOTeHLliHHHX 0 E:KTIB BIAnOBIAaJlbHOro IHBeCTYBaHHSl yKpai"HCbKOro 6iJHec. ~ 
cepeAOBHl.J.Ia, 2014 p. (6anH) 
Kp~onepii o~iHKIII noreHl.lii1HIIIX o6 'e:KTie 
BiAnoei,AaJlbHOro iHee.., 1 yoaHHR ~ ·-:r: >' ~ 
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::ro'i 
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c 
1 nAT «ApcenopMinan Kpli1BIIIi1 Pin> M, 11 15 25 3 9 6 6 69 
2 TOB «MeriHeecr Xof1Ali1Hf» M, 8 14 23 5 8 3 6 64 I 
3 flpAT «CicreM Keniran MelieA>t<MeHn> XK~ 6 .' .. -14 22 5 8 6 7 64 I 
. Ef13 . 4 ATEK ··~ 
' 
. 9 .. ' 15 ~0 5 9 - 5 61 I . ' .• 
.'''M1 
. 7 ~, .. : '· .13 ';~· 58 5 nAT <<AHinpocneLteranJ:>)) .. ::·, . 20 - 6 9 5 
6 nAT «06onoHb» )(\.14 7 15 8 3 11 9 3 56 
7 KoH~.tepH «ranHa¢rora3>> Hrs 6 7 19 - 6 9 3 50 
8 Kopnopa~.tiR <<AprepiYM» Cl>6 5 9 15 4 5 6 3 47 
9 KoMnaHiR <<Nemiroff>> X44 3 9 10 5 2 6 3 38 
10 nAT «Kanc6epr YKpa"iHa» X44 6 1 3 5 8 6 3 32 
11 TOB «THK-BP KoMMepc» Hrs 7 2 5 3 3 6 3 29 
4 2 13 2 2 3 3 .29 12 TOB «Acrapra-K~ofie» AJ7 
13 TOB «rpyna KoMnaHii1 «<l>oKcTpor» p8 6 1 9 5 3 3 - ___!!--
14 TOB «KepHen Tpei1A» Ar7 3 1 9 0 2 6 3 
24 
-
npuMimKa: 5 ora30B~;I 
1M- MeranypriR; 2XK- XOflAIIIHroea KOMnaHiR; :JEn- enei<TpOeHeprernKa; 4X4- xapYOBI-1~ ceKTop; Hr- Ha<tn 
ceKTop; 6<1>- ¢apMal..\eBTIAKa; 7 Ar- arpapHIA~ ceKTop; 8P- pirei1n 
,[!)Kepeno: aemopcbKa po3po6Ka 
yciM3 
I . bHOfO» 3a npore, S'IK CBiA4HTb Ta6n. 3, pieeHb BiAnOBiA8JlbHOCTi He HL1>K49 «CepeAHbOfO 38AOBIJ1 . M Kenirall 
rpynaMIA KpHTepi"(e A9MOHCTpYIQTb m1we 3 yKpa"IHCbKi KOMnaHi"i, a CaMe: npAT «Ctcre 
MeHeA>KMeHT» (64 6am1), ATEK (61 6an), nAT «AHinpocne~CT8Jlb» (58 6ania). . yKpaiHCpl(l~ 
8UCH06KU 3 npoeedeH020 iJocn/iJ)I(eHHR. 3a pe3yllbT8T8ML1 3Ai~CH9HOf0 aHaflt3Y apiE:M otVHiG' 
KOM08Hirii SIK noTeHLtiriiHI-1X o6'E:KTiB BiAnOBiA8JlbHOf0 iHB9CTYB8HHfl 38 po3p06JleHIIIM iHCT~yMeHT )l(yTb 6yf~1 a 
H8ML1 Blot3Ha4eHO, l.J.IO Jli-1W9 3 3 14 o~iHIOB8Hii1X KOMnaHi~, s:IKi 38AOBOJlbHfiiOTb yMOBII1 OI..I~HKIA, MOHoCTi p.so'f. ~ 
nepcneKTI-1Bi BKJ11049Hi AO nopT<peiliO BiAnOBiA81lbH&.1X iHBeCTI-1~i~ . Tl-1M He MeHWe, A9SIKI noT~a o6n.). ~illfll 
HI-1X (npAT «CicreM Keniran MeHeA>KMeHT» ra ATEK) posrawoeaHi a perioHi YKpa·iHI-1 (AoHe~b i pe3Ynb13 3H~XOAIATbCR y 30Hi 5oriiOB111X Ai£1 Ta Hapa3i noBHO~iHHO He Q:>yHK~iOHYIOTb, TOMY oTpl-1MaHUil'· HIT 
OL.ttHKI-1 MO>Kyrb 6yr111 epaxoeaHi noreH~iriiHL1ML1 iHeecropaML1, ane sa yMoBL1 noKpa~eHHfl clllryaxoP.Y KOMn:~il 
. npore, H8MH BCT8HOBJ19HO, ll.IO H8BiTb OAHi 3 Hai716iflbWHX ~~ o6c~ro~ san_oso~O :aopop.Hi I(OMn 
YKpatHI-1 AeMOHCTPYIQTb 3Ha~um HL1>K\.fi noKa3Hl-1KI-1 BiAnOBiAanbHOCTI tHaecTIIII..\tH, aHt>K Mt>K 
l72 
-lllHOB~IiiHA EKOHOMIKA 1'2015{57} 
HayKOBO·BIIpo6ttM'IM~ liC}IpHan 
Hanori4H~X ceKTopis eKoHoMiKiil. CaMe ToMy 6 · a · 6i3HeC-CTparen"i a"iH Heo._XIAH~i!M e BnpoBaA)f{eHHj~ Hali!Kpall.IOfO Mi)f{HapOAHOfO AOCBIIJ.Y Y . . YKP CbKii!X KOMnaHIIil 4epe3 nocniAOBHy ra c!l1creMaT!I14HY iHrerpa4ho KO~.mneK:Y 3aXOAIB 3 OIAB~ll.leHH~ eKonori4Ho'i e¢eKT!I1BHocri, YAOCKOHaneHHjl C&ilcreMiil ynpaeniHHR RKiCTto 
npoAyKllll, nOKP~ll.leHHSl KaApoBO( nonl:li!Kiil, BOpOB8JJ.)I(eHHSI np~otH4LotniB Ta CTaHA8PTiB eTII14HOT noBeAiHKiil, 
· BMuteHHSI p1BHSI P03KplotTTSl He-+-IHaH ·· · 
niA . . . . '+' COBOl 1HcpOpMa4fi, OOKpall.leHHSI CLotCTeMLot Kopnopan1BHOf0 
ynpaentHHs:l, OIABiilll.leHHs:l PIBHs:l o6I3HaHocri cnispo6iTHII1Kis npo BiAnoeiAanbHe iHeecryeaHHs:l. 
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